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mere declaration of war should |
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ries of unfavorable developments follow- | 6
| ing the outbreak of hostilities between
country and Germany doubtiesm
| would be reflected in a ocertaln smount
of selling In the securitles markets, but
it dnes not appear probable that theare
would be important investment liquida~
tion, for the reason that the strength of
underlying conditions {a of the sort that
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damaging to undermine the present
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War means wvast expenditures, even
though the country doss not enter the
confliet on the mame extended scale as
the KEuropean Powers. And war ex-
penditures make for higher rates for
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Locking up funds In sound Investment
ties promiisesa to became an impor-
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Arming of American merchant ves-' y pa
®els Drings war closer and It Is more! p e
than probahle
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